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Alrnovce an immediate and rapid business revival 
is not expected, various aspects of the general business 
situation during the first quarter of 1931 point to steady 
improvement. Political uncertainty which a few months 
ago involved a large portion of the world is now far less 
acute and less extended in scope, promising an upturn 
to normal conditions in international finance and trade. 
Countries whose buying power depends mainly upon 
agricultural products and other raw materials are likely 
to remain depressed longer than countries with highly 
diversified industries because of the more drastic decline 
in prices of raw materials and the prevailing large inven- 
tories of many basic commodities. 

Texas occupies an intermediate position between 
regions which are highly commercialized and those which 
depend almost entirely upon extractive industries such 
as agriculture and mining. As a result, Texas might be 
expected to lag somewhat behind the more highly indus- 
trialized regions in the impending business recovery; 
yet it is certain that recovery in Texas will be more rapid 
and will take place prior to recovery in the strictly agri- 
cultural sections of the country. 

The activity created by the East Texas oil boom has 
provided a stimulus not only to banking and merchan- 
dizing agencies throughout East Texas but to a number 
of local industries such as building construction, lum- 
bering, and pipe-line developments. Increase of pipe- 
line construction to take care of the oil from the East 
Texas fields promises more than local reactions. 

Many surface indications at present point emphatically 
to the abundance of capital in the country. Current low 
rates for both time and call money, a high level of Fed- 
eral Reserve resources not exceeded since 1924, the 
recently announced favorable receptions accorded Gov- 
ernment and industrial security offerings, and the growth 
of savings all appear to support current testimony that 
there is an adequate reservoir of funds available for 
employment when the demand arrives. 

Ba.k debits in Texas increased 5 per cent during 
March, while for the United States the gain was 16 per 
cent. Deposits in the State at the end of March totaled 
1.4 per cent less than in March, 1930, while in the coun- 


try as a whole there was a gain of 3.3 per cent in this 
item. 

Building in Texas during the first quarter declined 
about 32 per cent in comparison with the like period in 
1930. An abrupt decline in building occurred during 
March in comparison with February of the current year, 
the only time since the Bureau has kept records when a 
substantial gain was not made between February and 
March. For the whole country, however, March made 
a good showing, registering a gain of 33 per cent over 
the daily rate in February against a seasonal increase of 
only 24 per cent. This increase has added significance 
from the fact that it followed a proportionally extra- 
seasonal rise in February over January. 

Capitalization of new corporations in Texas was 44 
per cent greater during the first quarter than during the 
like period last year, the month of March accounting for 
much of this increase. As usual, a large proportion of 
the new companies was connected with petroleum 
activities. 

Retail sales in March as represented by eighty-seven 
Texas department stores showed an increase over Febru- 
ary which compares favorably with the corresponding 
months of previous years. There was a decrease in sales, 
however, of about 10 per cent in March and the first 
quarter when compared with the same periods last year. 

Automobile sales were 30 per cent less in March and 
34 per cent less in the year to date than during the cor- 
responding periods last year. With the exception of the 
moderately priced cars, which showed a slight gain in 
March over a year ago, all makes of cars shared in the 
average decline of almost 18 per cent in March and 34 
per cent for the first quarter. 

Carloadings in March, while still reflecting the low 
ebb of current business conditions in comparison with 
the previous three years, increased 6.1 per cent over 
February in the southwestern district of the American 
Railway Association and 3.7 per cent in the country as a 
whole. 

Cotton mills, while maintaining the gradual improve- 
ment which began in January, are still well below the 
first three months of last year in the amount of cotton 
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used, production of cloth, shipments of goods, and 
unfilled orders. 

While petroleum production increased 7.1 per cent in 
Texas during March, compared with February, it was 
12 per cent less than in March a year ago in Texas, and 
the United States production was 13 per cent less than 
last year. 

Downward trend in agricultural prices was tempo- 
rarily checked in the latter part of February and early 
March, but further weakness developed after March 15. 
The declines, however, were moderate compared with 
the more pronounced recessions of the months preceding 
February. Prices paid for goods used for family main- 
tenance had been declining gradually since 1925 and fell 
sharply during the last half of 1930. 

Although goods used in agricultural production have 
shown a smaller decline than either goods for family 
maintenance or goods sold by farmers, the index of farm 
wages has declined 22 per cent since April 1, 1930. The 
combined index of prices paid by farmers is now 
approximately 136 per cent of pre-war prices, while 
prices received by farmers average only 91 per cent. 
This disparity is greater even than the one which was 
created by the price decline of 1920 and 1921. The 
redeeming feature of the agricultural situation in Texas 
is the excellent prospect for both crop and livestock pro- 
duction during the forthcoming season, since high yields 
are generally associated with lower unit costs of pro- 
duction. 


DEPARTMENT STORE SALES 


March sales of eighty-seven department stores report- 
ing to the Bureau of Business Research were 9.4 per cent 
lower this year than in 1930, which is a considerably 
greater decline than the 3 per cent reported by the Fed- 
eral Reserve Board for the country as a whole. Price 
declines probably account for a large part of this 
decrease in dollar value of sales; and if comparisons 
were made between actual volumes of goods sold, the 
current year would doubtless make a considerably better 
showing. 

Corpus Christi, San Antonio, and Waco all made sub- 
stantial increases in sales as compared with last March; 
except in Waco, their totals for the year-to-date are well 
above their sales in the corresponding period last year. 
Six cities had losses of more than 20 per cent. Easter 
came early in April this year, and it is possible that sales 
during the latter part of March were stimulated by Easter 
buying. 

The increase in Texas sales from February to March 
this year, amounting to 2] per cent, compares favorably 
with the three-year-average increase for the same months 
of 27 per cent. El Paso, with an increase of 41 per cent, 
made the largest improvement in sales between the two 
months; this figure is considerably above 33 per cent, 
the three-year-average increase for the period. Houston, 
San Angelo, and San Antonio also showed higher 
increases in sales between the two months this year than 


in the period 1927—1928-1929, from which the three- 
year-averages were computed. Only Abilene failed to 
increase from February to March. 

Sales for the year so far in 1931 amount to 
$12,316,000, as against $13,787,000 in the corresponding 
period of 1930, a decline of about 11 per cent, compared 
with a 7 per cent loss in the entire United States. The 
fifteen stores making up the “All Others” group have had 
a drop in dollar value of sales amounting to 27 per cent 
for the period. 

Percentage changes in sales for March were as fol- 
lows: 





Num- P ntage Change i 
ber March March, Yea 
of 1931 1931 
Stores from from 
Report- March, Feb., Year-to-« 
ing 1930 1931 
Abilene 4 22.8 5.1 
Austin 6 13.6 6.9 
Beaumont 5 yo Be 9.6 
Corpus Christi 3 a} 28.6 0 
Corsicana 3 25.3 23.5 21.1 
Dallas 6 “aes r S0 15.2 
El Paso 4 10.2 - 41.3 15.1 
Fort Worth 7 = id 19.4 5.1 
Galveston 4 de + 19.7 5.8 
Houston 8 8.0 26.9 12.0 
San Angelo 3 25.9 + 34.0 25.6 
San Antonio 10 + 10.9 32.7 + 4.2 
Tyler 3 —389 + 25.8 — 20.4 
Waco 3 - 5.4 Sz 9.7 
Yoakum 3 — 2b 14.0 1.0 
All others* 15 — 25.6 + 23.4 26.5 
State 87 - 9,4 + 20.7 10.7 
1931 1930 
Sales of 87 Comparable Stores: 
March $ 4,694,000 $ 5,127,000 
February 3,889,000 


Year-to-date 12,316,000 13,787,000 


*All others includes Amarillo, Cleburne, Del Rio, Denison, Giddings, Lubbock, 
Marshall, Paris, Port Arthur, Temple, Texarkana, and Wichita Falls. 


CHARTERS 


Total capital of new companies granted charters in 
Texas by the Secretary of State during the first quar- 
ter of 1931 amounted to $25,695,000, compared to 
$17,815,000 during the similar period of last year. This 
increase of 44 per cent in capitalization included 6 per 
cent fewer companies this year than last. The total 
number of new companies organized during the first 
quarter of 1931 was 621, compared to 660 during the 
first quarter of 1930. 

Petroleum activities were responsible for 111 of the 
new corporations formed during the first three months 
of this year, exceeding all other individual types of new 
organizations. Real estate and building units numbered 
53, compared to 43 during the corresponding period of 
last year. Banking and finance companies totaled 68, 


more than double the 32 organized during the first quar- 
ter of 1930. 

Charters granted during March accounted for much of 
the increase in both capital and number. Total capital- 
ization of new companies organized during March was 
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$10,488,000, the highest monthly figure with the excep- 
tion of December since June, 1929. The number of 241 
for March was the highest since January, 1930. 

Foreign permits granted during the first quarter of 
the year totaled 118, compared to 109 during the corre- 
sponding period of 1930. 


March charters were as follows: 


(000 omitted from dollars) 


March, Feb., March, First Quarter 
1931 1931 1930 1931 1930 


Capitalization $10,488 $ 6,931 $ 5,788 $25,695 $17,815 


Number. 24 189 237 621 660 
Classification of New Corporations: 
Oil pie 56 29 31 111 63 
Public Service... 0 6 4 9 ll 
Manufacturing 27 18 35 68 7 
Banking- 
Finance.__.._.- 17 13 10 68 32 
Real estate- 
building. 23 15 10 53 43 
General te 118 108 147 336 437 
Foreign Permits 51 38 40 118 109 


COMMERCIAL FAILURES 


Commercial failures in Texas during the first quarter 
of 1931 totaled 279, compared to 167 during the cor- 
responding period of 1930. This increase of 67 per 
cent in number was not as great as the increase of 72 
per cent in liabilities. Total indebtedness of defaulting 
companies was $5,258,000 in the first quarter of 1931 
and $3,052,000 in the first quarter of 1930. 

Number of failures during March was 71, compared 
to 91 in February. This decline was approximately sea- 
sonal for this period. Liabilities fell off from $2,016,000 
in February to $1,266,000 in March, reaching the low- 
est level since October. No bank failures were reported 
for the month. 

Failures during March and comparable periods, as 


reported by R. G. Dun & Co., were as follows: 


(000 omitted from dollars) 


March, Feb., March, First Quarter 
1931 1931 1930 1931 1930 
‘ic! | ree a 91 48 279 167 
Liabilities ...--$1,266 $2,016 $ 669 $5,258 $3,052 
Assets _.........._._...._.$ 588 $ 920 $ 318 $2,692 $1,408 
EMPLOYMENT 


Number of employed workers in Texas declined .6 per 
cent during March as compared to February. More than 
half the total decline was caused by a decrease of 1.3 
per cent in employment in petroleum refining. Cotton 
textile mills reported an increase in number of workers 
on payrolls for the second consecutive month, but 
increases in the cement and lumber industries which 
occurred in February were not maintained through 
March. 

Average weekly wage was $26.28 in March and $26.88 
in February. 

Total number of workers was 17.9 per cent less dur- 
ing March of this year than during the corresponding 


month of 1930. 


Changes in employment, by cities, were as follows: 





ge —— Workers Per Cent Change from 
of March, Feb., March, Feb., March, 
Firms 1931 1931 1930 1931 1930 
Austin ag: Te: 27 Lise + Soa FOS 
Beaumont ... 39 6,098 6,061 6,851 OG  =iio 
Dallas _...._.140 16931 18747 22074 7+ 10 —142 
El Paso... 59 2,824 2,830 3764 — 02 —258 
Fort Worth... 56 6,385 6,223 6906 F260 = 715 
Galveston _30 1,349 1,508 15890 —105 -—146 
Houston _.... 84 24,141 24549 27,384 -— 17 —118 
San Antonio. 81 9,207 9,239 10629 -— 03 —13.4 
Waco — 867. E23 “Babk rage 123. -—2a2 
Wichita Falls 47 1,068 1,082 Loos — ia Fen 
Miscellaneous 
towns 112 15,751 15,932 24,066 -— 11 34.6 
State _.....-716 88,182 88,739 107,368 = OG: - =e 


BUILDING PERMITS 


Building permits in the thirty-five Texas cities report- 
ing to the Bureau of Business Research were 34 per cent 
less in March than in February. Allowances should be 
made, however, for the unusual public-utility building 
in Dallas, which made up $1,740,000 of the February 
total; with this adjustment, the decline from February 
to March is reduced to only 7.5 per cent. This decline is 
significant, in that it is the first time for which the 
Bureau has records that building permits have not made 
a substantial gain between February and March; since 
1926, increases between these two months have ranged 
from 29 per cent in 1929 to 76 per cent in 1928. 

Fourteen cities, representing practically all sections of 
the State, reported increases as compared with February 
and one remained unchanged. The outstanding percent- 
age increase was made in Lubbock, where permits rose 
from $8,000 in February to $173,000 in March. Permits 
in Brownwood, Corpus Christi, Port Arthur, and Wichita 
Falls increased more than 300 per cent. Amarillo, 
Austin, and Dallas experienced the largest relative 
declines, dropping to about one-fourth of their February 
levels. 

Building permits for the State as a whole were smaller 
this March than in any other March for which the 
Bureau has records, and were practically 50 per cent less. 
than in March, 1930. Only Brownwood, Paris, Port 
Arthur, and Tyler showed gains as compared with last 
year. Declines of almost a million dollars were experi- 
enced in both Fort Worth and San Antonio, and equally 
as large relative drops occurred in a number of other 
cities. 

Total permits for the year to date amount to 
$13,614,000, as against $19,939,000 in the corresponding, 
period in 1930, a decline of about 32 per cent; this 
quarter’s figures are smaller than those for any other 
first quarter since the Bureau started collecting data on 
building permits in 1926. Six of the cities, four of 
which are in East Texas, are ahead of last year. Con- 
struction contracts in the entire United States are down 
about 24 per cent from the corresponding quarter of 
1930, according to the F. W. Dodge Corporation. 
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The material prices index, based on 1926 as equal to 
100, published by the F. W. Dodge Corporation, con- 
tinued its downward trend, reaching 81, as compared 
with 95 last March and 82 in February, 1931. Building 
material prices have been declining for many months 
and are now lower than they have been since the early 
part of 1917. 

Building permits issued are as follows: 


, (In Thousands of Dollars) 


March Feb., March, First Quarter 
1931 1931 1930 1931 1930 
Abilene $ 23 $ 53 $  § 123 3 178 
Amarillo 88 371 204 979 605 
Austin 132 524 592 793 1,128 
Beaumont 143 68 243 280 825 
Brownsville 10 6 25 19 110 
Brownwood 8] 17 42 120 590 
Cleburne 2 3 10 3 51 
Corpus Christi 7 19 210 130 573 
Corsicana 5 17 30 419 105 
Dallas 546 2,283 796 3,380 1,921] 
Del Rio 8 15 12 24 4] 
Denison 2 r 8 13 29 
Eastland 3 ] 8 
El Paso 148 103 320 337 858 
Fort Worth 300 318 1,183 1,027 2,421 
Galveston 97 76 134 213 352 
Houston 1,065 1,328 1,33 3,447 3,677 
Jacksonville 2 32 7 49 
Laredo 3 5 1] 11 40 
Lubbock 173 8 678 205 933 
McAllen 14 9 16 47 47 
Marshall 20 12 20 37 62 
Paris 57 27 1] 97 42 
Plainview j 5 30 10 80 
Port Arthur 362 55 154 17] 399 
Range! 1 5 2 9 
San Angelo 21 13 10 69 146 
San Antonio 186 243 1,046 642 2,912 
Sherman 7 12 23 24 81 
Snyder 2 2 4 ] 
Sweetwater 3 10 3 144 
Temple 33 32 40 116 199 
Tyler 292 284 56 715 382 
Waco 44 70 95 142 393 
Wichita Falls 20 5 443 34 548 
Total $ 3.977 $5,990 $ 7,915 $13,614 $19,939 
CARLOADINGS 


Increase of 6.1 per cent in carloadings in the south- 
western district of the American Railway Association 
from 232,431 in February to 246,548 in March was 
greater than the 3.7 per cent increase for the entire 
United States from 2,835,680 in February to 2,939,817 
in March. 

Decline of 17 per cent in March loadings in the south- 
western district, compared with the corresponding month 
last year, is materially smaller than the 33 per cent 
decrease in the United States as a whole for the same 
months. The southwestern district also makes a favor- 
able showing with the entire United States in loadings 
for the first quarter in comparison with a year ago. A 
12 per cent decrease for the first three months from 
860,016 to 761,107 in the southwestern district is 


matched by a 24 per cent decrease from 12,142,603 to 
9,266,039 for the country as a whole. 

The following table shows the figures for March, 1931, 
and the first quarter, with comparisons, and is compiled 
from reports of the American Railway Association: 


(Number of Cars) 


March, Feb., March, First Quarter 

1931 1931 1930 1931 1930 
Southwest- 
ern District 246,548 232,431 296,853 761,107 860,016 
United 
States 2,939,817 2,835,680 4,389,152 9,266,039 12,142,603 


COMMODITY PRICES 


Favorable influences seem to have been at work on 
the commodity price situation during March. Brad- 
street's Commodity Price Index, after steadily declining 
for seventeen consecutive months, increased from $9.16 
in February to $9.23 in March; this increase, though 
only .8 per cent, checks the downward trend of the index, 
and is significant because it is due in a large measure to 
increases in the food groups used in computing the 
index. The index of the National Association of Pur- 
chasing Agents increased .6 of a point to 66.9 in March, 
and the United States Bureau of Agricultural Economics 
Farm Price Index went up one point to 91. 

The rate of decline in the indexes of both the United 
States Bureau of Labor Statistics for all commodities and 
Dun’s was decidedly reduced, the All-Commodity index 
losing only .5 of a point and Dun’s dropping $1 as 
against monthly declines in the latter of $3 or more since 
last November. Fisher’s wholesale price index stood at 
75.6 in March, as compared with 75.8 in February. 

The various indexes mentioned above compared as 
follows: 


March, Feb.. March, 
1931 1931 1930 


Bureau of Labor Statistics Index 74.5 75.0 90.8 
Dun’s $152.50 $153.50 $179.30 
Bradstreet’s $ 923 $ 9.16 $ 11.18 
Bureau of Agricultural Economics 

Farm Price Index 91.0 90.0 126.0 


AUTOMOBILE REGISTRATIONS 


New passenger car registrations in March in the eight 
leading counties of the State were 18 per cent less than 
in March last year. For the first quarter registrations 
were 34 per cent below those reported in the correspond- 
ing period last year. The eight counties reported are 
Bexar, Dallas, El Paso, Galveston, Harris, McLennan, 
Tarrant, and Travis. 

Forty-seven makes of cars have been sold in Texas 
during the period under consideration. These makes 
have been grouped into four classes on a combination 
price and horsepower basis. Sales in March of cars in 
Group III, containing the moderately priced large cars, 
increased .5 per cent compared with March, last year, 
whereas March, 1931 sales in Group I, containing small 
cars, dropped 20 per cent in comparison with March a 
year ago. For the year so far, sales in Group IV, con- 
sisting of high-priced cars, are 22 per cent below the 
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same period last year, and come nearer approaching last 
year’s registrations than those in any other group. 

Registrations of new passenger cars in the groups were 
as follows: 


Ries Per- 
cent- cent- 


March age First Quarter age 
1931 1930 Change 1931 1930 Change 

Group I 2,298 2,860 -19.7 5,527. 842) _— 344 
Group II 157 = 287 15.3 106 967 —58.0 
Group III 770 766 r BS 1,893 2,503 24.4 
Group IV 3: “25 - 26.5 249 321 —224 
Total 3,308 4,026 17.8 8,075 12,212 33.9 


FINANCIAL 


Bank debits in Texas increased .5 per cent during 
March, as compared with February. A decline of 1.4 
per cent occurred during the corresponding period of 
1930. 

The increase in Texas was not as great as that of 16 
per cent which occurred in the United States as a whole, 
but the State total was only 20 per cent less than during 
the corresponding month of last year, while the United 
States figures were 27 per cent less than for March, 1930. 

Deposits increased from February by .9 per cent, but 
remained 1.4 per cent less than during March of last 
year. National deposits increased .4 per cent and totaled 
3.3 per cent more than during March of 1930. Loans in 
Texas fell 1.3 per cent below February and 12 per cent 
below March of Jast year. An increase of .5 per cent 
in loans on securities caused a fractional increase in total 
loans in the United States as compared to February, but 
this total for March, 1931 was 8.4 per cent less than 
during the corresponding month of last year. 

Government securities owned by banks in March 
increased in Texas 39 per cent and 12 per cent in the 
United States as compared with February. 

The following table gives a summary of the condition 
of member banks in Texas making weekly reports to the 
Federal Reserve Board: 


(In Millions of Dollars) 


March, Feb., March, 

1930 1931 1930 

Debits f $633 $630 $792 
Deposits (total) 426 422 432 
Time eS ES: 151 150 146 
Demand ; 275 272 286 
Borrowings from Federal Reserve 1 1 
Loans (total)... Se 316 353 
On securities. eee 90 91 116 
All other _. 222 225 237 
Government securities owned 93 67 72 


STOCK PRICES 


Industrial stock prices in March did not continue the 
advance which began in January, but remained at the 
February level. Unfavorable earnings reports for the 
first quarter, dividend reductions, and clouded business 
prospects were responsible for the reactionary tenden- 
cies in industrial stock prices. 

Rail prices declined again in March. Quotations from 
all nine companies used in the index were lower in 





March than in February, decreasing the index to 137, or 
6 points below the February figure and 3 points above 
the January figure. The improvement in carloadings 
during March, however, if continued, together with the 
operating economies put into effect in recent months by 
all of the large railroad companies, should ultimately 
have a strengthening effect on railroad securities. 


In constructing this index of rail and industrial stock prices, the Bureau of 
Business Research aimed to select companies which are representative of con- 
ditions in Texas and other Southern States and at the same time listed on the 
New York Stock Exchange where quotations are available for a number of years 
back. The average weekly high for the years 1923-1924-1925 is the base equal 
to 100. Included in the industrial stock index are Coca Cola, Freeport-Texas, 
Gul States Steel, Tennessee Copper and Chemical, Texas Company, Texas Pacific 
Coal and Oil, and Texas Gulf Sulphur. The railroads used in the index are 
the Atchison, Topeka & Santa Fe; Chicago, Rock Island & Pacific; Gulf, Mobile 
& Northern; Missouri, ansas & Texas; Missouri Pacific; New Orleans, Texas & 
Mexico; St. Louis & Southwesteri; Southern Pacific; and Texas Pacific. 


INDEX OF INDUSTRIAL STOCKS 
Average High 1923-24-25 = 100 
1931 1930 1929 1928 1927 


January i EOS Bae . 268 24s 167 
February 28) 256): 268: 233 — 74 
March _. : 2b 232 255 2a Ge 
April , 264 256 255 194 
May e 254 245 260 £199 
June 239 242: 243 203 
July 237 253 246 208 
August : 236 256 247 210 
September aS 242 255 259 224 
October 220- 247 «Bat = 2h 
November : : 206 213 262 226 
December : 192 207 -255 236 


INDEX OF RAILROAD STOCKS 
Average High 1923-24-25 = 100 


1931 1930 1929 1928 1927 
January _134 195 216 183 145 
February Lei SO SOR SER I ae 
March eo: ‘ i137 . 201: 216 183 164 
April 206 209 191 175 
May ... so . Ope (2 - Se 38 
June _. : a eee Bie SS. 390 
July hic s, 2a ee 2er 
August : 178 239 203 190 
September ~ san Loe Som ee oe 
October oe act. Ke 2a Sie ee 
November 0. . 4 IF Bot 182 
PipCeee eB OE OSES a 
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SOUTHWESTERN STOCK PRICE INDEX | 
OF AVERAGE MONTHLY HIGHS 
AVERAGE MONTH 1923-24-25 10 | 


























LUMBER 


Unfilled orders in lumber mills reporting to the South- 
ern Pine Association continued the gradual upward 
trend which began in the first week of December, the 
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average per unit reaching 856,000 feet at the end of 
March, as against 809,000 feet for the last week in Feb- 
ruary, an increase of 5.8 per cent. Although production 
per unit increased 1 per cent from 268,000 in February 
to 271,000 feet in March, and shipments remained the 
same at 286,000 feet per unit, shipments per unit con- 
tinue well above production. 

The lumber situation, as compared with March, 1930, 
does not show up quite so well. Production is approxi- 
mately 100,000 feet per unit less this year, average pro- 
duction per unit having declined from 376,000 feet in 
March, 1930, to 271,000 feet this year, a drop of 28 per 
cent. Shipments, too, are smaller than they were last 
year, though relatively not quite so much as production. 
Average shipments per unit in March, 1930, were 353,000 
feet, as against 286,0000 feet in March, this year, a 
decline of 19 per cent. Unfilled orders per unit were 
856,000 feet at the close of March, this year, as against 
1,165,000 feet in the corresponding period of 1930, a 
decrease of 27 per cent. 

In comparing these data with others published by the 
Bureau in previous issues of Texas Business REVIEW, it 
should be noted that these figures refer to all of the 
mills reporting to the Southern Pine Association, whereas 
previous reports have been for Texas mills only. 

The figures which follow are compiled from the 
Weekly Trade Barometer, published by the Southern 
Pine Association: 


(In Thousands of Board Feet) 


Mar., Feb., Mar., 
1931 1931 1930 
Average Production per Unit... 271 268 376 
Average Shipments per Unit... - 286 286 353 
Average Unfilled Orders, per Unit, End 
i, ine ae Sena aees 856 809 =-:1,165 
PETROLEUM 


Production of 730,888 barrels of petroleum per day 
during March in Texas was an increase of 7.1 per cent 
over the daily average production during February, and 
represented nearly one-third of the output of the entire 
country. This figure was still 12.1 per cent below the 
daily average production during March of last year, 
however; and the production of an average of 693,125 
barrels per day during the first three months of this year 


was 16.3 per cent below the daily average production for 
the first quarter of 1930. 

Increases in daily average production were recorded 
in two of the seven regions of the State, the East Texas 
fields continuing to climb in production rate, showing 
an increase of 115.9 per cent over the February daily 
average production and an increase of 428.9 per cent 
over the daily average production during March of last 
year. 

Daily average production throughout the United States 
amounted to 2,222,663 barrels during March, compared 
to 2,127,588 barrels during February and 2,558,520 bar- 
rels during March, 1930. Imports amounted to 235,152 
barrels per day, compared to 259,178 barrels during 
February and 264,057 during March, 1930. 

Stocks of crude in the entire country at the end of 
February, the latest date for which the Bureau of Mines’ 
estimates are available, were 503,980,000 barrels, com- 
pared to 509,185,000 barrels at the end of January, a 
decline of 1.2 per cent. The decrease from February, 
1930, was 6.7 per cent. Gasoline stocks increased from 
42,236,000 barrels on February 1 to 44,713,000 barrels 
on March 1, but declined 2 per cent from the 53,217,000 
barrels in February, 1930. 

Daily average consumption of gasoline in Texas 
declined slightly during February compared with Janu- 
ary, the daily consumption being 1,959,900 and 1,969,645 
gallons, respectively, during the two months, according 
to figures compiled in the State Comptroller’s office in 
Austin. February consumption makes a less favorable 
showing when compared with the corresponding month 
in 1930, when the average daily consumption was 
2,006,214 gallons. 

New developments in Texas during March, as indi- 
cated by compilations in the Oil Weekly, were as follows: 


Mar., Feb., Mar., First Quarter 
1931 1931 1930 1931 1930 
Permits for New Wells 314 233 «869 —Ss- 853 
Wells Completed .___. 337 288 544 937 1,584 
Proamome. 165 141 284 437 841 
Initial Production in 


Sed 555,826 149,916 


Barrels 


Daily average production of crude in Texas and the 
United States during March, as reported by the American 
Petroleum Institute, was as follows: 


DAILY AVERAGE PRODUCTION 


(Barrels) 


SS ee ee Cee 

Noth Texas__§_ 

West Central Texas... OF ee wees 

ig ie le Eihaee sea ale, 

East Central Texas. ; ; 

Southwest Texas... 

Coastal Texas _ 
Sa 
United States 
Imports 


March, February, March, First Quarter 
1931 1931 1930 1931 1930 

53,413 54,338 90,210 56,038 90,824 
58,763 59,887 79,970 59,637 82,215 
25,288 24,425 51,920 25,421 53,590 
235,562 244,712 336,310 240,966 336,616 
134,562 62,325 25,440 79,712 23,251 
72,012 78,038 63,110 69,163 70,716 
151,288 158,738 184,570 156,521 170,998 
730,888 682,463 831,530 693,125 828,210 
2,222,663 2,127,588 2,558,520 2,147,717 2,625,557 
235,152 259,178 + 264,057 254,241 264,793 
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CEMENT 


Activity in the Portland cement industry in Texas 
increased sharply during March, resulting in the produc- 
tion of 489,000 barrels of cement as compared with only 
286,000 in February, an increase of 71 per cent. But 
this sharp increase in production was accompanied by 
a 39 per cent gain in shipments, so that stocks at the 
end of the month increased from 740,000 barrels in Feb- 
ruary to only 773,000 barrels in March, or 4.5 per cent. 
Normally, activity in the cement industry increases from 
February to March, but the relative increases in both 
shipments and production this year are larger than 
usual. 

Production in March, however, was about 30 per cent 
less than that for last year. In fact, production was 
lower than it has been in any other March since 1927, 
when there were two fewer mills operating. March ship- 
ments this year are lower than they have been since 
1926; nevertheless, stocks declined only 8.5 per cent 
from those in March, last year. 

Computations for the first quarter show that 1931 is 
27 per cent below last year in production, while ship- 
ments are 23 per cent less than they were in the corre- 
sponding period of 1930. 

Activity in the Texas cement industry, as indicated in 
reports published by the United States Department of 
Commerce, was as follows: 


(In Thousands of Barrels) 


Mar., Feb., Mar., First Quarter 
1931 1931 1930 1931 1930 
PonemOMee: 608522 489 286 694 1,097 1,497 
Shipments —....._._._. 456 328 627 1,124 1,465 
tana ee 5 773 «4740 = 845 
COTTON 


The world cotton situation is more favorable at the 
present for foreign growths of cotton than for American. 
According to the International Cotton Bulletin, cotton 
consumption of all kinds in the world for the six months 
ending January 31 was 11,164,000 bales, compared with 
13,202,000 for the same period last year. The total 
decline in consumption was 2,018,000 bales, of which 
1,805,000 bales, or 88 per cent, was American. Stated 
in another way, consumption of American declined 24 
per cent and consumption of all other growths declined 
only 3 per cent. During the past year consumption of 
American cotton has been less than 50 per cent of total; 
normally it is almost 60 per cent. As a result of this 
disparity in consumption, world stocks of American cot- 
ton are now over 2,500,000 bales more than last year, 
whereas world stocks of foreign growths are approxi- 
mately the same. 


SPINNERS MARGIN 


The spinners margin improved considerably during 
March from an average of 158 during the first week to 
an average of 164 for the last week. The average for 


the month was 161. Both cotton and yarn declined in 
price, but cotton declined faster than yarn. Liverpool 
spot cotton declined from 6.16d at the beginning to 
5.85d at the close, whereas yarn prices declined from 
9.75d during the first week to only 9.63d for the last 
week. The price movements during the first half of 
April have still further improved the position of the 
spinners. 

The actual money spread between the price of yarn 
and the price of cotton has gone down from 4.43d in 
March, 1930 to 3.75d for March of this year. Available 
information indicates that costs of manufacturing have 
not gone down as rapidly as prices of yarn and raw 
cotton so that while the present ratio of 161 to 100 is 
above average, the margin is probably not enough to 
cover cost for many spinners. 

Spinners Margin refers to the ratio between the price of American 32-twist 
cotton yarn in Manchester and the Liverpool price of middling American cotton. 
Normally, the price of 32-twist should be 60 per cent above the spot price of 
American middling cotton. If prices change so that the ratio increases, the 
spinners margin of profit is increased and thereby the demand for cotton is 


strengthened. On the other hand, when the ratio decreases, the spinners margin 
is also relatively decreased, and then the demand for cotton falls. 


1931 1930 1929 1928 1927 








January 166 148 152 149 174 
February 162 154 151 151 179 
i) ERC a ee nee te 161 154 148 150 173 





























ee 148 150 149 168 
i, RES STR ee ere A PNR eeare 148 152 149 165 
| OY 2 Oe ese ences 1s2 151- Me 372 
SI eat oF ie Zilia Se Ey a 154 148 147 = 167 
August —_ IO Kl sé 16 
September —._ 166 146° is 1% 
October __.-«SS.sC‘i‘dAKASS CR 
aR 39. 8 hyd hc: 156 #ISl 182 14 
[oo aa eae ge 1s 156 15 = «147 
Normal = 157. 


SPINNERS MARGIN 


NORMAL = 157 





COTTON BALANCE SHEET 


Cotton in the United States on April 1 amounted to 
9,510,000 bales,* an increase of 2,215,000 bales over the 
supply on April 1, 1930. This heavy increase occurred 
in spite of the fact that the 1930-1931 crop was 895,000 
bales less than last year. The increase has been due to 
the fact that last August 1 carry-over was 2,217,000 bales 
more than the previous year, and consumption, plus 





*This balance is obtained by adding the sum of the Census carry-over on 
August 1 and the imports since that time to the latest estimate of the United 
States Department of Agriculture, and subtracting the exports plus consumption. 
Linters are not included. 
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exports, are down 1,087,000 bales. Imports have been 
decreased 193,000 bales, or a net gain in supply on 
April 1 this year over the same date last year of 
2,215,000 bales. 

Changes in supply on April 1 in the past seven years 
totaled 8,733,000 bales, and the changes in the deflated 
price for the same period amounted to 2,978 points, or 
about 34 points change in price for each change of 
100,000 bales in supply. If that ratio holds good at 
the present, the increase of 2,215,000 bales in supply 
should cause a decrease of 753 points in the New Orleans 
deflated spot price from last year, or a decline from 
17.67 cents to 10.14 cents. When the 10.14 deflated price 
is converted to the present low wholesale price level of 
all commodities of 74.5, as published by the Bureau of 
Labor Statistics, it pulls the calculated actual New 
Orleans spot price down to 7.55 cents. 

The supply of American cotton in and afloat to Europe 
March 27 was 251,000 bales more than last year. Apply- 


COTTON BALANCE SHEET AS OF AI 
(In Thousands of 


Carry- Imports 

Year det Ane. 3° 
1923-1924 __.. 2,325 217 
1924-1925 ___ 1,556 248 
1925-1926 __ 1,610 243 
1926-1927 __._. z 3,543 272 
iGziqises 3,762 260 
1928-1929 __.._.___ : bi enmnrwersmreys © * 283 
UNS sn ote ee eh 2,313 244 
DUP 5s 51 


The cotton year begins on August 1. 


COTTON CONSUMPTION 


While cotton consumption in March was only 491,000 
bales, compared with 508,000 bales last year, the imme- 
diate outlook for the cotton manufacturer is much better 
now than in April last year, when near-month positions 
in the futures market were squeezed to a premium over 
the new crop months. The unhealthy situation in the 
market at that time dried up consumption of American 
cotton to a minimum and contributed to the big carry- 
over August 1 which is an important factor in our 
present trouble. The carrying charges now existing in 
the futures should lead to increased consumption of 
American cotton for the remainder of the year. May, at 
any rate, and probably April, should show greater con- 
sumption per month than for the same months last year. 
To date this year, consumption has averaged 115,000 
bales per month less than for the same period last year. 

According to the Association of Cotton Textile Mer- 
chants of New York, sales of goods in March were 
295,334,000 yards, or 108.7 per cent of production. 
Stocks decreased 14.3 per cent from 319,328,000 yards. 
The most unfavorable factor was the decrease in unfilled 
orders from 395,802,000 yards to 373,951,000 yards. 


ing the 34 points to this increase of stocks, New Orleans 
price should be only about 6.75 cents, based on the heavy 
increase in supply and the drastic decline in the price 
level. When corrected for the spinners’ margin, the cal- 
culated price is 6.92 cents, or nearly 3 cents under the 
actual price. 

A correct analysis of the cotton price situation must 
take into account the fact that extreme high or low prices 
are not governed by a simple average relationship be- 
tween supply and demand. When the supply, for ex- 
ample, gets around 5,000,000 bales or under in April, 
a change of 100,000 bales in supply causes more than 
average change in price. Likewise, when the supply is 
8.000.000 bales or more, a change of 100,000 bales in 
supply causes less than average change in price. When 
the price is corrected for this curvilinear relationship, 
it makes a New Orleans calculated price of about 9 
cents. 
-RIL 1 IN THE UNITED STATES 


Running Bales) 


Consumption Exports 
Pec Total ine i hee, 3 Total Balance 
10,140 12,682 4,09] 4,616 8,707 3,975 
13,628 15,432 4,086 6,845 10,931 4,501 
16,104 17,957 4,378 6,440 10,818 7,139 
17,977 21,792 4,719 8,751 13,470 8,312 
12,956 16,978 4,781 5,634 10,415 6,563 
14,478 17,293 4,682 6,736 11,418 5,865 
14,825 17,382 4,316 9,771 10,087 7,295 
13,930 18,511 3,391 5,610 9,001 9,510 


#In 500-pound bales. 


COTTON MANUFACTURING 


Cotton mills in the State continued the gradual im- 
provement which began in January. Unfilled orders, at 
5,211,000 yards, reached a new high level since April, 
1930, and increased 10 per cent over those at the end of 
February. Bales of cotton used by the twenty-one mills 
reporting to the Bureau of Business Research were 5,073, 
as compared with 4,621 in February, an increase of 9.8 
per cent. Production in March increased 18 per cent 
from February to 4,140,000 yards, while shipments in 
March gained 14 per cent, reaching 3,660,000 yards. 
Normally, cotton-mill activity speeds up from February 
to March, but the improvement in production and the 
increase in the amount of cotton used this year is rela- 
tively much greater than it has been in the other four 
years for which the Bureau has records. 

Statistics for the first quarter, however, are well below 
those for the corresponding period last year. The total 
number of bales of cotton used was only 14,769, as 
against 18,687 last year, a decrease of 21 per cent. 
Production was 34 per cent less, and shipments dropped 
33 per cent. Unfilled orders at the end of the period 
stood at 5,211,000 yards, as compared with 6,688,000 
yards in 1931. 
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ACTIVITY IN TEXAS COTTON MILLS 


Bales of Cotton Used 
Yards of Goods: 

Produced 

Sold ... 

Unfilled Orders 
Active Spindles 
Spindle Hours 


FRUITS AND VEGETABLES 


Shipment of 6,957 cars of fruits and vegetables from 
Texas farms during March, while recording a decline 
of 4.1 per cent, as compared with shipments during Feb- 
ruary, amounted to 22 per cent more than the figure for 
March of 1930, according to compilations of the United 
States Department of Agriculture. An even larger gain 
is recorded in the figures for the first three months of 
this year; in the first quarter of 1930 shipments totaled 
15,988 cars, while those for the first quarter of 1931 
numbered 19,810 cars. 

Carload shipments of fruits and vegetables during 
March, as reported by the United States Department of 
Agriculture, were as follows: 


(Number of Cars) 


Mar., Feb., Mar., First Quarter 
1931 1931 1930 1931 1930 
Mixed Vegetables 1713 1,845 1,668 5,041 4,245 
Spinach 1614 2,077 1,876 5,138 4,547 
Cabbage 2,663 1,980 1,367 6,100 3,996 
Grapefruit 38 361 870 —-:1,181 
Sweet Potatoes 103 129 66 370 316 
Cauliflower 8 36 
Strawberries 6 1 6 1 
Onions 30 4 30 4 
Lettuce 1] 20 23 40 60 
Tomatoes . 9 
Oranges ae 1 40 45 73 
Potatoes 54 19 47 127 57 
Green Peas 3 l 4 
String Beans 24 2 74 26 74 
Mixed Citrus 14 21 190 
Peppers ] 2 
Apples 1 ] 
Carrots 228 366 586 696 =:1,208 
Beets 331 236 774 
Turnips and Rutabagas 61 46 182 
Greens 76 119 320 
Total 6,957 7,256 5,712 19,810 15,988 


Strawberries to the amount of 6 carloads were shipped 
during March, the first for the year; only 1 car was 
shipped by April 1 last year. The first onions of the 
season, to the amount of 30 cars, were also shipped, com- 
pared with 4 cars during March of last year. Potato 
shipments increased from 19 to 54 cars from February 
to March, while beet shipments increased from 236 to 
331 cars. Last year, in March, 47 cars of potatoes were 
shipped, while there is no record of the amount of beets 
forwarded during March last year. Turnips and ruta- 
bagas to the number of 182 cars were shipped during 


March, February, March, First Quarter 
1931 1931 1930 1931 193 

5,073 4,621 6,073 14,769 18,687 

4,140,000 3,496,000 5,379,000 10,951,000 16,534,000 

3,660,000 3,203,000 4,504,000 9,346,000 13,918,000 
5,211,000 4,739,000 6,688,000 
163,000 161,000 173,000 
44,377,000 40,165,000 45,026,000 


the first quarter of this season, while 320 cars of greens 
were shipped; neither of these commodities was repre- 
sented in the compilations of shipments for the first 
three months of 1930. 

Acreage of spring cucumbers in Texas has been 
increased by 16 per cent over last season, according to 
the United States Bureau of Agricultural Economics, but 
on account of cold wet weather following planting time, 
stands in many fields were damaged, and the frost on 
March 9 killed considerable acreage. Much,of the acre- 
age lost from frost has been replanted, and in some 
instances replantings have been in excess of original 
plantings. Unless weather is unusually favorable, the 
average yield will be low on the early acreage. 

Bermuda onion acreage in Texas is 20 per cent greater 
than a year ago, but on account of the expected low 
vields the forecast of production indicates only a 4 per 
cent increase over last year for all of the early producing 
states. 


AGRICULTURE 


Crop outlook this year compares favorably with the 
average year from the standpoint of soil preparation, 
condition of seed bed, and moisture supply, according to 
the April 1 report of the United States Bureau of Agri- 
cultural Economics. Frosts at the end of March did 
some damage to early planted crops and fruits, espe- 
cially in the northern half of the State. 

Condition of Texas wheat on April 1 was 95 per cent 
of normal, compared with 80 per cent last year and 78 
per cent, the ten-year average. For the United States 
the corresponding figures are 89 per cent this year, 77 
per cent last year, and a ten-year average of 79 per cent. 

Condition of Texas oats on April 1 was 86 per cent, 
compared with 70 per cent last year, 81 per cent two 
years ago, and 72 per cent three years ago. For the 
country as a whole the corresponding condition figures 
were 83 per cent on April 1, 1931, 71 per cent last year, 
81 per cent two years ago, and 70 per cent three years 
ago. 

Provided farmers carry out their intentions to plant 
this year, as indicated in the March 1 report of the 
Bureau of Agricultural Economics, corn acreage will 
show an increase of about 15 per cent over the 1930 har- 
vested acreage, and oat acreage will increase 30 per cent. 
The intended acreage of grain sorghums is 5 per cent 
larger than was harvested last year. 
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LIVESTOCK 


Improvement in cattle range condition continued 
through March, although at a slower rate than prevailed 
in February, according to a recent report of the United 
States Bureau of Agricultural Economics. Cold weather 
and snow retarded ranges to a slight extent in the “High 
Plains” area, and cool nights held ranges back in South 
Texas, where, in spite of the setback, condition is stated 
in the Bureau’s report to be almost perfect. Condition 
is rated at 88 per cent, 12 points above that on the cor- 
responding date a year ago and 2 points above the five- 
year average condition on April 1. Prospects for a con- 
tinuation of the favorable conditions have seldom if ever 
been better, only a few areas being in need of additional 
moisture and no permanent damage having been done 
by the recent cold. 

Condition of range animals and ranges on April 1 was 
reported by the United States Bureau of Agricultural 
Economics as follows: 


Livestock Condition 
Per Cent of Normal 


Range Condition 
Per Cent of Normal 


Cattle Sheep-Goats Cattle Sheep Goats 
April 1, 1931 88.0 90.0 86.0 89.0 87.0 
One month ago 86.0 89.0 84.0 88.0 87.0 
One year ago 76.0 72.0 76.0 76.0 77.0 
5-year average 85.6 88.8 85.4 88.8 88.4 


Condition of cattle at 86 per cent shows a further 
improvement during March, and stands 1 point above 
the five-year average and 10 points above a year ago. 

An unusually large number of grass-fat cattle will be 
billed direct to market for slaughter from South Texas. 


On account of the excellent pasture condition in 
Texas, the seasonal movement of cattle to the Osage pas- 
tures in Oklahoma and the Flint Hills of Kansas will be 
considerably less than last year. As a consequence of 
the decreased demand for grazing lands in these areas, a 
large proportion of the pastures has not yet been leased, 
especially in Kansas. Rentals have declined as much as 
75 cents per head in Oklahoma, and more than $1 per 
head in Kansas, compared with last year, or a decline of 
approximately 15 per cent. 


LIVESTOCK MOVEMENTS 


Total car-lot shipments of all classes of livestock 
declined from 4,304 cars in March, 1930 to 3,804 cars 
in March, 1931, a 12 per cent decrease. 

Shipments of cattle and swine declined by 17 and 64 
per cent, respectively, while calves and sheep increased 
by 28 and 132 per cent. The most important change is 
evident in the increase in the total number of sheep for- 
warded—from 55,370 head in March, 1930, to 128,718 
in the same month of this year. Of the latter figure, 
95,773 head were billed to Fort Worth, but approxi- 
mately 55 per cent of these were reconsigned at Fort 
Worth to other market points not yet ascertained. 

The tables given below present a summary of livestock 
movements in March, 1931, and March, 1930. 

A detailed table of car-lot movement of livestock to 
and from Texas by point of origin and destination may 
be had upon application to the Bureau of Business 
Research. 


MARCH CAR-LOTt SHIPMENTS OF LIVESTOCK* 


Catt) 
1931 


Total Interstate Plus Fort Worth? ae oa 
Total Intrastate Omitting Fort Worth... 652 
Total Shipments. Sa ae See eae 





* 1930 1931 1930 1931 1930 1931 
1,804 2,358 366 308 141 517 484 195 2,795 3,378 


Calves Swine hee 


Pp Total 
1930 =—-:1931 1930 


579 «6219 «148 S—107_”—Sss«2172 31 27 1,009 926 


2,456 2,937 585 456 248 689 515 222 3,804 4,304 


*These statistics are furnished the U. S. Department of Agriculture, Division of Crop and Livestock Estimates, by railway officials through approximately 1,500 


agents representing every livestock shipping point in the State. 


tFort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 


tRail-car basis: cattle, 30 head per car; calves, 60; swine, 80; and sheep, 250. 


MARCH CAR-LOT§ RECEIPTS OF LIVESTOCK* 


Cattle Calves Swine Sheep Total 
1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 
Total Interstate Plus Fort Worth? oe Nee aes 228 8207 26 36 121 67 17 4 392 314 
Total Intrastate Omitting Fort Wortht = 665 524 179 83 74 146 8 27 926 #8 780 
OE EC a yee 893. 731 205 1906 195—té«i2183 25 31 1,318 1,094 


*These statistics are furnished the U. S. Department of Agriculture, Division of Crop and Livestock Estimates, by railway officials through approximately 1,500 


agents representing every livestock shipping point in the State. 
tIncludes receipts at “‘other’’ Texas points from Fort Worth. 
tRepresents all intrastate receipts, except those received at Fort Worth. 
$Rail-car basis: cattle, 30 head per car; calves, 60; swine, 80; and sheep, 250. 


POULTRY AND EGGS 


Texas March shipments of 572 cars of poultry and 
eggs represented a 48 per cent increase over the number 
forwarded during the previous month. Intrastate for- 
wardings of eggs more than doubled those of February, 


as did total interstate shipments to the six largest mar- 
kets shown in the accompanying table. In spite of these 
large increases of forwardings to intrastate and market 
points, egg shipments were distributed among twenty- 
five states. Of the total carloads of poultry and eggs 
shipped in March, egg shipments represented 70 per 
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cent of the total, as compared with 52 per cent in Feb- 
ruary, and 27 per cent in January. This percentage 
increase is a result of the larger number of cars of eggs 
forwarded, and has not been caused by any great de- 
cline in the shipments of poultry. 


SHIPMENTS FROM TEXAS STATIONS DURING MARCH* 


Cars of Poultry 


iv Dressed Cars 
Chick- Tur- Chick- Tur- of 
e! keys ens keys Eggs 
Total 17 l 20 5 399 
Intrastate 101 
Interstate 17 i ta 5 298 
INTERSTATE SHIPMENTS CLASSIFIED 
State Shipped to State Shown in Margin 
New York 26 30 4 60 
New Jersey” 19 33 
Alabama 10 
California 9 3 
Connecticut 4 10 4 
Delaware 1 
Florida 4 
Georgia 23 
Illinois 4 ] 13 27 
Kansas 5 
Louisiana 3 1 45 
Maryland z 
Massachusetts 25 1 
Michigan 1 3 7 
Mississippi 2 
Missouri 2 10 
Nebraska 3 
North Carolina 3 
Ohio 9 
Oklahoma 1 
Pennsylvania 14 23 
Rhode Island 4 
South Carolina 6 
Tennessee 4 
West Virginia 2 


*These data are furnished the United States Department of Agriculture, Divi- 
sion of Crop and Livestock Estimates, by officials through agents at 
all stations which originate and receive car-lot shipments of poultry and eggs. 

“The New York terminals of the Erie, Pennsylvania, and Lackawanna Railroads 
are in New Jersey. 


railway 


Receipts of poultry and eggs during March numbered 
81* cars, and only 7 of the 72 cars of eggs received 
originated outside of Texas. As was the case in the two 
previous months, poultry receipts were negligible. 


*Subject to revision, due to incomplete reports. 


PUBLICATIONS OF THE BUREAU OF BUSINESS 
RESEARCH 


Research Monographs published by the Bureau of 
3usiness Research of The University of Texas now avail- 
able are: 

No. 1. “The Possibilities of Cotton Manufacturing in 
Texas, by Rudolph Grossmann. Price, 50c. 

No. 2. “A Market Analysis of the Cattle Industry of 
Texas,” by George M. Lewis. Price, $1. 

No. 3. “What Place Has the Advertising Agency in 
Market Research?” by William J. Reilly, Ph.D. Price, $1. 

No. 4. “Methods for the Study of Retail Relation- 
ships,” by William J. Reilly, Ph.D. Price, $1. 

No. 5. “A System of Accounting Procedure for Live- 
stock Ranches,” by Frederick W. Woodbridge. Price, 
$1.50. 

No. 6. “An Analysis of Credit Extensions in Twenty- 
three Texas Department Stores by Occupational Groups,” 
by Arthur H. Hert. Price, $1. 


STUDIES IN PRESS 
No. 7. “An Analysis of Shipments of Texas Sheep and 
Goats,” by George M. Lewis. 


No. 8. “The Natural Regions of Texas,” by Elmer H. 
Johnson. 


STUDIES BEING MIMEOGRAPHED 
“Economic Importance of Manufacturing and of Its 
Leading Lines in Texas,” by Rudolph Grossmann. 


“Trends in the Development of Financial Institutions 
in Texas,” by Robert V. Shirley. 


Those wishing the Texas Business Review regularly will receive it without charge upon application 


Entered as second-class matter on May 7, 1928, at the postoffice at Austin, Texas, under the Act of August 24, 1912. 
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